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/RV UHVXOWDGRV REWHQLGRV GH PHGLU HO WHUFLR PHGLR H LQIHULRU GH ORV WHMLGRV EODQGRV IDFLDOHV
IUHQWHQDUL]ODELRV\PHQWyQHQODSREODFLyQLQGtJHQDJXDWHPDOWHFDUHYHODQORVVLJXLHQWHVGDWRV(Q
ODVPHGLGDV IDFLDOHVYHUWLFDOHV IXHURQ*6Q 6Q0H 6Q6WV 6WL% 
6Q/V 6WL0H 6Q/L /L0H (QODVPHGLGDVIDFLDOHVKRUL]RQWDOHV
IXHURQ*6Q *3 *3RJ *$6Q 6Q3 6Q/V 6Q/L 6Q3RJ 
&03RJ(QODVPHGLGDVIDFLDOHVKRUL]RQWDOHVDQJXODUHVIXHURQ*Q6Q6Q3RJ 
&P6Q/V    1339    6Q&P)+    /L6L3RJ    /L3RJ0H&0  
0H&0&H 6Q/V)+ (QODVPHGLGDVIDFLDOHVIURQWDOHVIXHURQ'LVWDQFLD
LQWHUSXSLODU    'LVWDQFLD ,QWHUFRPLVXUDO    $QFKR FLJRPiWLFR    'LVWDQFLD
LQWHUFDQWDO $QFKRGHODEDVHQDVDO 'LVWDQFLDSXSLODUIDFLDOPHGLD 
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(O SURSyVLWR GHO SUHVHQWH WUDEDMR IXH GHWHUPLQDUPHGLGDV IDFLDOHV HQ WHMLGRV EODQGRV TXH QR
HVWiQSUHVHQWHVHQUDGLRJUDItDV\PRGHORVGHHVWXGLR

'H DFXHUGR FRQ OD UHYLVLyQ GH OD OLWHUDWXUD SXGR HVWDEOHFHUVH TXH ORV RUWRGRQFLVWDV
SURVWRGRQFLVWDV\FLUXMDQRVPD[LORIDFLDOHVXVDQODDQWURSRPHWUtDGLVFLSOLQDTXHVHHQFDUJDGHHVWXGLDU
HOSDWUyQPRUIROyJLFRKXPDQR 6RQGH LQWHUpVRGRQWROyJLFR ODVPHGLGDVFUiQHRIDFLDOHV\GHQWDULDV
WDPELpQVHHQFDUJDGHPHGLUODVHVWUXFWXUDVFRUSRUDOHVXWLOL]DQGRSXQWRVGHUHIHUHQFLDGHVGHORVTXH
VH GHWHUPLQDQ GLVWDQFLDV iQJXORV R SURSRUFLRQHV VRPiWLFDV  SDUD D\XGDU D HVWDEOHFHU SURSRUFLRQHV
IDFLDOHV

(O LQWHUpV \ OD LQTXLHWXG TXH PRWLYDURQ SDUD HO GHVDUUROOR GH HVWH WUDEDMR IXH OD HVFDVD
LQIRUPDFLyQ TXH VH HQFXHQWUD HQ HO PHGLR VREUH ODV FDUDFWHUtVWLFDV DQWURSRPpWULFDV GH OD SREODFLyQ
LQGtJHQDJXDWHPDOWHFDTXHVHFDUDFWHUL]DSRUVXGLYHUVLGDGGHHWQLDVFDGDXQDGHHOODVFRQDVSHFWRV
SVLFRVRPiWLFRVSDUWLFXODUHV\ODQHFHVLGDGSURIHVLRQDOGHHODERUDUXQDJXtDFRPSOHWDGHODVPHGLGDVGH
WHMLGRV EODQGRV IDFLDOHV TXH SXHGDQ VHU XVDGDV HQ OD DSOLFDFLyQ \ WUDWDPLHQWR HQ RUWRGRQFLD
SURVWRGRQFLD \ FLUXJtD PD[LORIDFLDO TXH WLHQHQ HQ FRP~Q OD XWLOL]DFLyQ GH HVDV PHGLGDV SDUD OD
FRUUHFFLyQGHGHVYLDFLRQHVPRUIROyJLFDVGHHVWUXFWXUDVGHQWRIDFLDOHVPHMRUDQGRHODVSHFWRIDFLDOGHO
URVWURKXPDQR 3RU ODV OLPLWDFLRQHVGH UHFXUVRV ILQDQFLHURV \ GH WLHPSR HO HVWXGLR VH OOHYy D FDER































FDUDFWHUtVWLFDV DQWURSRPpWULFDV GH ORV WHMLGRV EODQGRV IDFLDOHV HQ VXV SODQRV ODWHUDO \ IURQWDO HQ OD
SREODFLyQ LQGtJHQD GH ODV HWQLDV.LFKH4¶HTFKL0DPFRPSUHQGLGRV HQWUH ODV HGDGHV GH  D 













/D HYDOXDFLyQGH  FDUD\ WHMLGRVEODQGRV\GXURV HVXQDSDUWH IXQGDPHQWDO GH OD H[SORUDFLyQ
GLDJQyVWLFD SDUD OD UHDOL]DFLyQ GH WUDWDPLHQWRV 2GRQWROyJLFRV FRPR 2UWRGRQFLD 3URVWRGRQFLD \
&LUXJtD 0D[LORIDFLDO TXH SDUD ORJUDU VXV SURSyVLWRV VH EDVDQ HQ OD XWLOL]DFLyQ GH PHGLGDV SDUD





GH LQWHUpV 2GRQWROyJLFR DSOLFDGRV HQ OD FOtQLFD SURWpVLFD FRQ GLYHUVLGDG GHPpWRGRV \ WpFQLFDV QR




OD FDUD SDUD REWHQHU ODV FDUDFWHUtVWLFDV \  UDVJRV IDFLDOHV GH OD SREODFLyQ LQGtJHQD JXDWHPDOWHFD
7RPDQGRHQ FXHQWD  TXH HQ HVWHSDtV H[LVWHXQD DPSOLDGLYHUVLGDGGH HWQLDV VH FRQVLGHUyQHFHVDULR





























GH  PP GHVDUUROOD HQ VX H[WUHPR FUDQHDO FLQFR HOHYDFLRQHV R SURFHVRV PHVHQTXLPDWRVRV TXH
FRQVWLWX\HQ ORV UDVJRV IDFLDOHV R IDFFLRQHV LQFLSLHQWHV  ,QFOX\HQ ORV SURFHVRV IURQWRQDVDOHV GRV




/D FDYLGDG EXFDO GHO HPEULyQ HVWi GHOLPLWDGD SRU ORV SURFHVRV IURQWRQDVDOHV \ ORV SURFHVRV
PD[LODUHV\PDQGLEXODUHVGHOSULPHUDUFREUDTXLDO&DGDSURFHVRPD[LODUDYDQ]DKDFLDODOtQHDPHGLD
\VHXQHFRQHOSOLHJXHQDVDOODWHUDOGHORVSURFHVRVIURQWRQDVDOHV0LHQWUDVHVWRVXFHGHVHGHVDUUROOD
XQ SURFHVR HQ IRUPD GH UHERUGH HQ HO H[WUHPR LQWHUQR GH FDGD SURFHVRPD[LODU SURFHVR SDODWLQR
(VWRV GRV SURFHVRV SDODWLQRV DYDQ]DQ KDFLD OD OtQHD PHGLD GRQGH VH IXVLRQDQ  (Q FRQGLFLRQHV
QRUPDOHV HVWD XQLyQ SDODWLQD VH FRPSOHWD KDFLD OD RFWDYD VHPDQD LQWUDXWHULQD  /RV SURFHVRV
PDQGLEXODUHVVH IXVLRQDQHQ OD OtQHDPHGLDXQSRFRDQWHVTXH ORVSURFHVRVPD[LODUHV\QDVDOHV (O
SDODGDU FUHFH PiV UiSLGDPHQWH HQ DQFKXUD TXH HQ ORQJLWXG GXUDQWH HO SHUtRGR IHWDO D UDt] GHO
FUHFLPLHQWR VXWXUDO HQ OD OtQHD PHGLD SDODWLQD \ XQ FUHFLPLHQWR SRU DSRVLFLyQ HQ ORV PiUJHQHV










(OSURFHVREXFRIDFLDO UiSLGRHVFDUDFWHUtVWLFRGHO FUHFLPLHQWRDYDQ]DGRGH ODSRUFLyQFUDQHDO
GHOHPEULyQHQFRPSDUDFLyQFRQVXSDUWHFDXGDO /RVGLIHUHQWHVULWPRVGHFUHFLPLHQWRSURGXFHQXQ


























YLJpVLPDVHPDQDV³LQ~WHUR´HO FUHFLPLHQWRGHOPD[LODU LQIHULRU VHGHPRUDXQDYH]PiVHQ UHODFLyQ
FRQHOGHOPD[LODUVXSHULRU$OQDFLPLHQWRHOPD[LODULQIHULRUWLHQGHDKDFHUVHUHWURJQiWLFRUHVSHFWRDO
PD[LODU VXSHULRU  'XUDQWH HO UHVWR GH VX H[LVWHQFLD LQWUDXWHULQD HO IHWR H[SHULPHQWD XQ SURFHVR GH
FUHFLPLHQWR\PDGXUDFLyQ\ODUHRUJDQL]DFLyQGHODVUHODFLRQHVHVSDFLDOHVHQWUHYDULDVHVWUXFWXUDV

/RV VLJXLHQWHV VLHWHPHVHV GH YLGD IHWDO VH FDUDFWHUL]DQ SRU VX FUHFLPLHQWR UiSLGR \ DPSOLR
'XUDQWHHVWHLQWHUYDORVHH[SDQGHHOFUiQHRHQUHVSXHVWDDODFRPELQDFLyQGHSURFHVRVGHFUHFLPLHQWR




























SURSRUFLRQHV QR VROR HV XQD FDEH]D PiV SHTXHxD VL QR TXH PRUIROyJLFDPHQWH HV GLIHUHQWH  (O
GHVDUUROORFUDQHRIDFLDOVHFDUDFWHUL]DSRUXQDXPHQWRHQODVGLPHQVLRQHV\XQFDPELRVLJQLILFDWLYRHQ
ODVSURSRUFLRQHV/DIDFLHVLQIDQWLOWLHQHXQRVUDVJRVSHFXOLDUHVTXHODGLIHUHQFLDQGHODGHODGXOWR\TXH



























HO UHFLpQ QDFLGR SRU WHQHU XQ FUHFLPLHQWR PiV WDUGtR  (VWD GLVWLQFLyQ FURQROyJLFD H[SOLFD TXH DO







































FDGD XQD GH VXV SDUWHV FDPELD GH IRUPD PLHQWUDV DXPHQWD HO WDPDxR  (O FUHFLPLHQWR
LQFOX\H XQ LQFUHPHQWR GLPHQVLRQDO HQ FLHUWDV GLUHFFLRQHV TXH SURYRFD TXH HO KXHVR VH
DJUDQGH\TXHVHPRGLILTXHDODYH]ODPRUIRORJtD
 &DGD KXHVR PXHVWUD FRQ HO FUHFLPLHQWR XQ GHVSOD]DPLHQWR TXH OH DOHMD GH ORV KXHVRV
FRQWLJXRV(VXQGHVSOD]DPLHQWRGHFDUiFWHUSULPDULRSRUTXHHVHOFUHFLPLHQWRGHOSURSLR
KXHVRHOTXHOHREOLJDDGHVSOD]DUVHHQHOHVSDFLR










(Q ODV~OWLPDVGpFDGDV ODV LQYHVWLJDFLRQHV VHKDQFHQWUDGRHQ ODREVHUYDFLyQGH ORVFDPELRV
TXHHOFUHFLPLHQWRSURYRFDHQODPRUIRJpQHVLVIDFLDO/RVHVWXGLRVSUHOLPLQDUHVVHUHDOL]DURQPLGLHQGR
GLUHFWDPHQWH FUiQHRV VHFRV R GH QLxRV \ HUDQ QDWXUDOPHQWH REVHUYDFLRQHV VHFFLRQDOHV PLGLHURQ
FUiQHRVRQLxRVGHGLIHUHQWHVHGDGHVWUDWDQGRGHDQDOL]DUORVFDPELRVTXHFRQODHGDGVHSURGXFtDQ







8Q VHJXQGR GDWR PDUFDED RWUD FDUDFWHUtVWLFD TXH DIHFWDED DO SDWUyQ IDFLDO /RV iQJXORV TXH
IRUPDQ ORV SODQRV IDFLDOHV %DVH GHO FUiQHR )UDQNIXUW SODQR RFOXVDO SODQR PDQGLEXODU WLHQGHQ D




(Q XQD UHYLVLyQ UHDOL]DGD HQ  VHxDODED TXH OD FDUD GHO UHFLpQ QDFLGR UHSUHVHQWD  GHO
YROXPHQWRWDOGHOHVTXHOHWRPLHQWUDVTXHHQHODGXOWRODUHODFLyQVHUHGXFHDSUR[LPDGDPHQWHDòGHO
YROXPHQ WRWDO GHO HVTXHOHWR  /D FDUD WLHQGH SRU WDQWR D FUHFHU PiV TXH HO FUiQHR \ D DOHMDUVH \
VHSDUDUVHGHODEDVHFUDQHDOKDFLpQGRVHPiVSURPLQHQWHHQODVLOXHWDGHOSHUILO









%URGLH VLJXLy OD HYROXFLyQ GH XQ JUXSR GH MyYHQHV KDVWD ORV  DxRV REVHUYDQGR
PRGLILFDFLRQHVIDFLDOHVTXHVHGLHURQHQHOSHUtRGRGHODSXEHUWDG\DTXHHOSDWUyQQRVHPDQWHQtDWDQ
FRQVWDQWH FRPR VH HVSHUDED \ FLHUWDV GLPHQVLRQHV VH LQFUHPHQWDEDQPiV TXH RWUDV  $GHPiV KDEtD
GLIHUHQFLDV QRWDEOHV HQWUH ORV GLVWLQWRV LQGLYLGXRV TXH VH DOHMDEDQ GHO FRPSRUWDPLHQWR PHGLR GH OD
SREODFLyQ

$OJXQRV LQYHVWLJDGRUHV KDQ GHPRVWUDGR TXH KD\ XQD PDUFDGD WHQGHQFLD GH OD FDUD D












WUDGXFHQHQHOGHVDUUROORGH ODVJyQDGDV ORVyUJDQRV\FDUDFWHUHV VHFXQGDULRV FRQMXQWDPHQWHFRQHO
LQFUHPHQWRGHODYHORFLGDGGHFUHFLPLHQWR

6X LQLFLR \ WHUPLQDFLyQ HVWiQ GHWHUPLQDGRV JHQpWLFDPHQWH SHUR PRGXODGRV SRU OD DFFLyQ
DPELHQWDO(OGHVDUUROORVH[XDOHQDPERVVH[RVFRPLHQ]DSRUOD³PDGXUDFLyQ´HLQWHJUDFLyQIXQFLRQDO
GHO HMH KLSRWiODPR KLSRILVDULR HQ VX LQIOXHQFLD VREUH HO GHVDUUROOR \ IXQFLRQDPLHQWR GH OD FRUWH]D



































































YDUyQ 0DUVKDOO  \ 7DQQHU   /D WHQVLyQ DUWHULDO DXPHQWD \ GLVPLQX\H OD IUHFXHQFLD FDUGLDFD HQ
UHSRVR/DVFLIUDVGHKHPRJORELQDDXPHQWDQHQHOYDUyQFRPRFRQVHFXHQFLDGHWRGRVHVWRVFDPELRV







































2WURPpWRGRHPSOHDGRHQ ODHYDOXDFLyQGH ODHGDGyVHDTXHKD WHQLGRJUDQGLIXVLyQHVHOGH
7DQQHU\HOGH:KLWHKRXVHODFXiOFRQWLHQHWUHVYHUVLRQHV

 OD SULPHUD HYDO~D HO GHVDUUROOR GH ORV KXHVRV GHO FDUSR FRQ H[FHSFLyQ GHO SLVLIRUPH HV
GHFLU JUDQGH JDQFKRVR SLUDPLGDO VHPLOXQDU HVFDIRLGHV WUDSHFLR \ WUDSH]RLGH \ HV
FRQRFLGDFRQHOQRPEUHGHYDULDQWHFDUSR
 ODVHJXQGDHYDO~DODHStILVLVGHKXHVRVODVHStILVLVGtVWDOHVGHOUDGLR\GHOFXELWR\ODVGH











7LHQH OXJDUGXUDQWH ODDGROHVFHQFLDHQ ODQLxDVHHYLGHQFLDXQPD\RUGHVDUUROORGH ODFLQWXUD























/D DFHOHUDFLyQGHO FUHFLPLHQWR IDFLDO GXUDQWH ODSXEHUWDG HV OHYH HQ FRPSDUDFLyQFRQ ODTXH
RFXUUHHQODVH[WUHPLGDGHVGHOFXHUSRSHURVLQHPEDUJRHVVLJQLILFDWLYD\HVWHSHUtRGRGHDFHOHUDFLyQ
GHO FUHFLPLHQWR HV HO PRPHQWR PiV IDYRUDEOH SDUD DWDFDU OD PD\RUtD GH ORV SUREOHPDV FRQ












DOWRV \ GHOJDGRV SURPHGLRV R EDMRV \ JRUGRV UHVSHFWLYDPHQWH  (VWD GHVFULSFLyQ WLHQH FLHUWDV
LPSOLFDFLRQHVUHVSHFWRGHOFUHFLPLHQWR\GHVDUUROORVRPiWLFR /RVQLxRVHFWRPRUIRVWLHQGHQDFUHFHU
FRQ PiV OHQWLWXG \ DOFDQ]DQ HO SLFR GH FUHFLPLHQWR SXEHUDO PiV  WDUGH TXH ORV PHVRPRUIRV R
HQGRPRUIRV3RUHVRDOJXQRVWLSRVGHWUDWDPLHQWRVSXHGHQVHUSRVWHUJDGRVHQORVSDFLHQWHVHFWRPRUIRV
PiVDOOiGHODpSRFDHQTXHVHORVLQVWLWXLUtDHQQLxRVFRQFRQIRUPDFLyQFRUSRUDOGLIHUHQWH1RWRGRV
ORV WHMLGRV GHO FXHUSR FUHFHQ FRQ ODPLVPD YHORFLGDG SRU VXSXHVWR  /DV ELHQ FRQRFLGDV FXUYDV GH
FUHFLPLHQWRRULJLQDOHVGHSRU6FDPPRQGHPXHVWUDQXQSDWUyQGLIHUHQWHGHFUHFLPLHQWRSDUDORVWHMLGRV
QHUYLRVRVHOWHMLGROLQIiWLFRORVyUJDQRVJHQLWDOHV\HOFXHUSRHQJHQHUDO(OFUHFLPLHQWRFUDQHRIDFLDO
VH YH DIHFWDGR SRU OD GLIHUHQFLD HQWUH ODV FXUYDV GH FUHFLPLHQWR QHXUDO \ GH FUHFLPLHQWR JHQHUDO GHO






HPEDUJR VL XQD PXMHU KD WHQLGR OD SULPHUD PHVWUXDFLyQ KDEUi RFXUULGR OD PD\RU SDUWH GH VX









GHVDUUROOR GHQWDULR VH UHODFLRQD FRQ YDULRV DVSHFWRV GHO GHVDUUROOR JHQHUDO GHO FXHUSR SHUR OD
FRUUHODFLyQHVUHODWLYDPHQWHGHILFLHQWH/DHGDGGHQWDULDQRHVXQEXHQLQGLFDGRUGHODFURQRORJtDGHO
FUHFLPLHQWR HVTXHOpWLFR \ HO SLFR GH FUHFLPLHQWR DGROHVFHQWH  /D HGDG  HVTXHOpWLFD HQ FDPELR VH
FRUUHODFLRQDUD]RQDEOHPHQWHELHQFRQHOHVWDGRGHFUHFLPLHQWRItVLFR\SRUHOORVHXVyHQHOGLDJQyVWLFR
RUWRGyQWLFRFRQHVWHSURSyVLWR 3RUORJHQHUDOVHXWLOL]DHOHVWDGRGHRVLILFDFLyQGHORVKXHVRVGHOD
PDQR \ GH OD PXxHFD  (V IiFLO REWHQHU XQD UDGLRJUDItD GHO FDUSR FRQ XQD XQLGDG GH UD\RV ;
FHIDORPpWULFDHVWiQGDUHLQFOXVLYHFRQXQDSDUDWRGHUD\RV;SDUD2GRQWRORJtD/DHGDGHVTXHOpWLFDVH
HVWDEOHFHSRUODUDGLRJUDItDXVDQGRODVQRUPDVGH*UHXOLFK\3\OH/DPHQWDEOHPHQWHODUHODFLyQHQWUH
HO FUHFLPLHQWR ItVLFR \ OD PDGXUDFLyQ HVTXHOpWLFD HV PHQRV FRQILDEOH HQ ORV QLxRV TXH HVWiQ PiV
GHVYLDGRV GH OD QRUPDGHQWUR GH OD SREODFLyQJHQHUDO HQ DTXHOORV TXH WLHQHQPDORFOXVLyQ VHYHUD OD
LQIRUPDFLyQVREUHHOHVWDGRGHOFUHFLPLHQWRHVPiVQHFHVDULD

/RV LQGLFDGRUHV HVSHFtILFRV GHO SLFR GH FUHFLPLHQWR SXEHUDO KDQ VLGR EXVFDGRV HQ ODV
UDGLRJUDItDVGHOFDUSR(OFRPLHQ]RGHODRVLILFDFLyQGHOVHVDPRLGHRDGXFWRU\ODDSDULFLyQGHOJDQFKR
GHO KXHVR JDQFKRVR VLUYHQ HQ FLHUWD IRUPD FRPR LQGLFDGRUHV GH OD LQLFLDFLyQ GH OD SXEHUWDG  3RU
GHVJUDFLDHOHVWDEOHFLPLHQWRGHODFURQRORJtDGHODSXEHUWDGSRUPHGLRGHODVUDGLRJUDItDVGHOFDUSRHV
VyOR XQ SRFRPHMRU TXH UHDOL]DU FRQMHWXUDV  \ HVWHPpWRGR GHEH VHU XVDGR VyOR MXQWR FRQ ORV RWURV




PDGXUDFLyQ ILVLROyJLFD GHO QLxR HQ RSRVLFLyQ D ODPDGXUDFLyQ DQDWyPLFD  8QD HYDOXDFLyQ GH HVWRV
IDFWRUHVSXHGHFRPHQ]DUREVHUYDQGRODFRRUGLQDFLyQPXVFXODUJHQHUDO/DVGLILFXOWDGHVHQODPDUFKD
\ OD SRVWXUD SXHGHQ UHYHODU LQPHGLDWDPHQWH VHULRV SUREOHPDV  0XFKRV IDFWRUHV TXH HQ HO SDVDGR















SDUWLUGH ORVDxRVD ORVDxRVHOFUiQHRDOFDQ]DHOGHOYROXPHQ WRWDODXQTXHHOFUHFLPLHQWR
FRQWLQ~DDULWPROHQWRKDVWDODDGROHVFHQFLD

(O FUHFLPLHQWR GH OD FDUD PX\ LQWHQVR HQ HO QDFLPLHQWR FDH UiSLGDPHQWH KDVWD DOFDQ]DU XQ





FRPSUREDGR TXH HO FUHFLPLHQWRPi[LPR GH ORVPD[LODUHV GHVSOD]iQGRVH KDFLD GHODQWH \ DEDMR FRQ
UHVSHFWR D OD EDVH GHO FUiQHR VH SURGXFH XQRV PHVHV GHVSXpV TXH HO EURWH SXEHUDO Pi[LPR GHO
FUHFLPLHQWRVRPiWLFRHQDOWXUDHOFUHFLPLHQWRPDQGLEXODUFRQWLQ~DD~QGRVDxRVGHVSXpVGHOFHVHGHO
FUHFLPLHQWRGHOPD[LODUVXSHULRU(VWDGLIHUHQFLDHQHOPRPHQWRHQTXHVHSURGXFHHOPi[LPREURWHGH










/DV GLIHUHQFLDV VH[XDOHV HQ HO GHVDUUROOR IDFLDO IXHURQ HVWXGLDGDV SRU %DLUG FRPSDUDQGR ODV
FDUDVGHQLxRV\QLxDVGH\GHDxRVDOUHODFLRQDUODVGLPHQVLRQHVGHOQLxRGHDxRVFRQODVGHO
PLVPRQLxRDORVREVHUYyTXHODFDUDHUDODPLVPDDXQTXHPiVJUDQGHDOFRPSDUDUODQLxDGH





6H VHxDODURQ GLIHUHQFLDV HVWUXFWXUDOHV \ GH SURSRUFLyQ HQWUH FDUDV MyYHQHV \ FDUDV DGXOWDV DO
DQDOL]DUHOFDPELRSRUODPDGXUDFLyQHQHOSDWUyQIDFLDOGLIHUHQFLDQGRGRVSHUtRGRV([LVWHXQSHUtRGR
SULPDULRGHFUHFLPLHQWRHQHOTXHHOVH[RQRKDFHYDULDU ODFDUDDXQTXH ODDXPHQWDGH WDPDxRHVWH
SHUtRGRHVVHJXLGRSRURWURHQHOTXHHPSLH]DDPDQLIHVWDUVHHOSDWUyQDGXOWR\TXHSRGUtDOODPDUVHGH
FUHFLPLHQWRPDGXUDFLyQ \DTXH VHPH]FODQ HO FUHFLPLHQWR\ HO GHVDUUROORRPDGXUDFLyQ\TXH HVWi
UHODFLRQDGRFRQHOVH[RHPSH]DQGR\WHUPLQDQGRDQWHVHQODPXMHUTXHHQHOKRPEUH






7GHOSDWUyQGHFUHFLPLHQWRPDVFXOLQR ORVFKLFRVFUHFHQPiV  WDUGHGXUDQWHPiV WLHPSR\DOFDQ]DQ
PD\RU WDPDxR ,QWHUHVDUtD GHVGH XQ SXQWR GH YLVWD FOtQLFR SUHGHFLU FHUWHUDPHQWH HO PRPHQWR GHO
Pi[LPREURWHGHFUHFLPLHQWRSXEHUDO\QRHVSRVLEOHFRQILDUHQODHGDGGHOSDFLHQWHSRU ODHQRUPH
YDULDFLyQ FURQROyJLFD LQWHULQGLYLGXDO (QXQ LQWHQWRGH FODULILFDU HVWH GDWR ODV GLPHQVLRQHV IDFLDOHV
KDQVLGRFRPSDUDGDVFRQHOQLYHOGHPDGXUDFLyQHVTXHOpWLFDJHQHUDOGHWHUPLQDGRSRUODUDGLRJUDItDGH
PDQR  %MRUN \ +HOP  GHPRVWUDURQ XQD FRUUHODFLyQ HQWUH HO FRPLHQ]R GHO Pi[LPR EURWH GH
FUHFLPLHQWRSXEHUDO\HOLQLFLRHQODFDOFLILFDFLyQGHOVHVDPRLGHRGHOGHGRSXOJDUGHDFXHUGRFRQHVWD
REVHUYDFLyQ VXJLHUHQ TXH OD RVLILFDFLyQ GHO VHVDPRLGHR SUHFHGH HQ XQ DxR DO SLFR GH Pi[LPR















ODPRGD GHOPRPHQWR GHVGH HO SHULRGR SUHKLVWyULFR KDVWD HO GHVDUUROOR GH OD FXOWXUD HQ HO YDOOH GHO
1LOR

/D HVFXOWXUD JULHJD FRPR OD URPDQD KDQ GHMDGR XQ OHJDGR D OD HVWpWLFD SRU XQD QRWDEOH
LQIOXHQFLDGHORVDUWLVWDV\ILOyVRIRV/DDEXQGDQWHSURGXFFLyQDUWtVWLFDGHHVWDVGRVFXOWXUDVSHUPLWHQ










KD OOHJDGR KDVWD HO SUHVHQWH GLYLGLHQGR ODV FDUDV HQ UHFWDV FRQYH[DV \ FyQFDYDV GHQRPLQDFLRQHV
DPSOLDPHQWH HPSOHDGDV HQ OD RUWRGRQFLD FRQWHPSRUiQHD  /D HVFXHOD IUDQFHVD FODVLILFy ODV FDUDV GH
DFXHUGRDORVWLSRVFRQVWLWXFLRQDOHVHQTXHVHWLSLILFDEDODPRUIRORJtDJHQHUDOGHOFXHUSRWLSR
UHVSLUDWRULR FHUHEUDO GLJHVWLYR \ PXVFXODU  3RVWHULRUPHQWH HQ  VH HVWDEOHFLy WUHV WLSRV













$O HYDOXDU OD FDUD HQ VX PiV DPSOLR FRQWH[WR HO FOtQLFR LQWHQWD GHVFDUWDU FXDOTXLHU GHIHFWR
JHQpWLFRRH[SUHVLyQSDUFLDOGHXQGHIHFWRJHQpWLFR

(Q PXFKRV GHIHFWRV JHQpWLFRV TXH DIHFWDQ OD FDUD \ ORV GLHQWHV KD\ KLSHUWHORULVPR  /D
PDOIRUPDFLyQGHODVRUHMDVSXHGHHVWDUDVRFLDGDFRQXQRGHORVVtQGURPHVGHOiUHDEUDTXLDOTXHSXHGHQ
DIHFWDUHOFyQGLORPDQGLEXODU(QODILVXUDGHOODELR\RSDODGDUHVLPSRUWDQWHFRQVLGHUDUODSRVLELOLGDG
GH RWURV VtQGURPHV  $ PHQXGR HVWH FRQRFLPLHQWR QR DIHFWD HO SODQ GH WUDWDPLHQWR VLQ HPEDUJR
LQIOX\HHQODPRGLILFDELOLGDGWHUDSpXWLFD\FRQHOORORVREMHWLYRVGHOWUDWDPLHQWR

$QWHV GHO DGYHQLPLHQWR GH OD UDGLRJUDItD FHIDORPpWULFD VH XVDEDQ FRQ IUHFXHQFLDPHGLFLRQHV
DQWURSRPpWULFDV PHGLFLRQHV H[WHUQDV UHDOL]DGDV GLUHFWDPHQWH VREUH HO SDFLHQWH SDUD HVWDEOHFHU ODV
SURSRUFLRQHV IDFLDOHV  0LOR +HOOPDQ RUWRGRQFLVWD LQIOX\HQWH \ HPLQHQWH DQWURSyORJR FOtQLFR
GHWHUPLQyGHHVDPDQHUD ODVSURSRUFLRQHV IDFLDOHVQRUPDOHV\ ORVFDPELRVGHFUHFLPLHQWRGXUDQWHHO
GHVDUUROOR

/D DQWURSRPHWUtD FOtQLFD UHYLYLy HQ ORV ~OWLPRV WLHPSRV SRU ORV GDWRV DFWXDOHV DSRUWDGRV SRU
)DUNDVFX\RVHVWXGLRVIXHURQUHDOL]DGRVHQFDQDGLHQVHVGHRULJHQ1RUHXURSHR





7RPDQGR HQ FXHQWD ODV FRQVLGHUDFLRQHV DQWHULRUHV ODV FDUDFWHUtVWLFDV DQWURSRPpWULFDV GH ORV
WHMLGRV EODQGR IDFLDOHV KDQ VLGR DPSOLDPHQWH XWLOL]DGDV \ DSOLFDGDV FRQ GLYHUVLGDG GH PpWRGRV \
WpFQLFDV HQ OD FOtQLFD SURWpVLFD  $Vt FRPR SRU HMHPSOR HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD VH KDQ UHDOL]DGR HVWXGLRV DLVODGRV TXH QR LQYROXFUDQ OD
  
WRWDOLGDGGHODVFDUDFWHUtVWLFDVDQWURSRPpWULFDVIDFLDOHVHQWUHODVFXDOHVVHFLWDQODVVLJXLHQWHV7HVLVGH
SUHJUDGR  $QWURSRPHWUtD GHO SDEHOOyQ GH OD RUHMD \ OD GLPHQVLyQ YHUWLFDO HQ DGXOWRV GHQWDGRV GH
DPERV VH[RV HQ ORV GLVWLQWRV JUXSRV pWQLFRV GH*XDWHPDOD \(O HVWXGLR GH OD WpFQLFD GH UHODFLyQ
ELRPpWULFD ODV FXDOHV XWLOL]DQ FLHUWRV SXQWRV GH UHIHUHQFLD VREUH ORV WHMLGRV EODQGRV IDFLDOHV




3DUD HO H[DPHQ FOtQLFR GH ODV SURSRUFLRQHV IDFLDOHV \ OD HVWpWLFD IDFLDO HV SUHIHULEOH TXH HO
SDFLHQWHHVWpHQSRVLFLyQGHSLHRVHQWDGRHQXQDVLOODUHFWDUHODMDGRQRUHFOLQDGRHQHOVLOOyQGHQWDOOD























/D VLPHWUtD GH ORV WHUFLRV PHGLR H LQIHULRU GH OD FDUD HVWi UHODFLRQDGD HQ SDUWLFXODU FRQ ODV
SRVLFLRQHV UHODWLYDV GH OD QDUL] \ HO PHQWyQ  &RPR FDGD XQD GH HVWDV HVWUXFWXUDV SXHGH GHVYLDUVH
FRUUHVSRQGH XQ DQiOLVLV FXLGDGRVR  &XDQGR VH HYDO~D OD VLPHWUtD HQ HO WHUFLR LQIHULRU GH OD FDUD HV
LPSRUWDQWHUHJLVWUDU ODVUHODFLRQHVFRQODV OtQHDVPHGLDVGHQWDULDVVLQHPEDUJRORTXHFXHQWDHQHVWH
H[DPHQQRHVODUHODFLyQGHODVOtQHDVPHGLDVHQWUHVtHVWRORUHJLVWUDUDQORVPRGHORVVLQRODUHODFLyQ










8QD VHJXQGD FRQVLGHUDFLyQ LPSRUWDQWH HQ HO H[DPHQ FOtQLFR GH WRGD OD FDUD HV OD UHODFLyQ
YHUWLFDOGHODGHQWLFLyQFRQORVODELRV(QUHSRVRORVODELRVGHEHQHVWDUHQFRQWDFWRRFDVLHQFRQWDFWR
KDVWD PPGH VHSDUDFLyQGH ORV ODELRV HQ UHSRVR VH FRQVLGHUD GHQWURGH ORV OtPLWHV QRUPDOHV  3RU




&XDQGR ODV UHODFLRQHV YHUWLFDOHV GH ORV WHMLGRV EODQGRV \ GXURV VRQ FRUUHFWDV ORV ERUGHV
LQFLVDOHV GH ORV GLHQWHV VXSHULRUHV TXHGDQ H[SXHVWRV HQ UHSRVR \ HQ OD VRQULVD SOHQD VROR VH YH XQD
SHTXHxDSDUWHGHODHQFtD

/DV PHGLFLRQHV TXH YDORUDQ ODV GLPHQVLRQHV IDFLDOHV HQ SUR\HFFLyQ IURQWDO VH KDQ UHDOL]DGR
FOiVLFDPHQWHVREUHIRWRJUDItDGHOSDFLHQWHTXHHVXQEXHQPHGLRLQGLUHFWRSDUDDQDOL]DUODPRUIRORJtD



















(O H[DPHQ FOtQLFR GH ODV SURSRUFLRQHV IDFLDOHV SXHGH UHFRQRFHUVH FRPR XQ SDVR YLWDO HQ HO
SURFHGLPLHQWRGLDJQyVWLFRWRWDO/DVGHFLVLRQHVTXHLQYROXFUDQXQWUDWDPLHQWRFRQH[WUDFFLRQHVRVLQ
































































 0pWRGR ILVLROyJLFR IRQpWLFR SURQXQFLDFLyQ GH GHWHUPLQDGRV VRQLGRV VLELODQWHV HV WDUHD
FRPSOHMD










TXH QR UHTXLHUHQ DSDUDWRV FRVWRVRV \ FRPSOLFDGRV ORV FXDOHV SURSRUFLRQDQ UHVXOWDGRV VDWLVIDFWRULRV
VHPHMDQWHV\FRPSDUDEOHVDORVREWHQLGRVSRURWURVPHGLRVD~QFRQORVUHJLVWURVGHSUHH[WUDFFLyQTXH
LQGXGDEOHPHQWHVRQORVGHPiVYDORU
$UELWUDULRV \ HPStULFRV SDUD DOJXQRV DXWRUHV HVWRV PpWRGRV VRQ HQ UHDOLGDG IXQGDPHQWDGRV \
DSR\DGRVSRUUHJODVFLHQWtILFDVSXHVWRTXHODDUTXLWHFWXUDGHOKRPEUHQRUPDOQRKDVLGRFUHDGDDOD]DU
  




'HDFXHUGRD ORDQWHULRU ORVPpWRGRVPiVHPSOHDGRV\XWLOL]DGRVHQ ODSUiFWLFDFOtQLFDSURWpVLFD
VRQ

 :LOOLV     &DUUHUD







































































































































































































































































































HO FLFOR OHFWLYR  D HVWDEOHFLPLHQWRV GHO QLYHO PHGLR R GLYHUVLILFDGR RILFLDOHV SULYDGRV R SRU
FRRSHUDWLYD XELFDGRV HQ HO iUHD XUEDQD HQ ODV MRUQDGDV PDWXWLQD \ YHVSHUWLQD GH OD UHS~EOLFD GH
*XDWHPDOD













YDORUGH (OFULWHULRTXHVH WRPyFRPREDVHSDUDREWHQHUHO WDPDxRPXHVWUDO IXHHVWDEOHFHU OD
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 


































































WUDEDMR GH FDPSR UHDOL]DQGR YDULDV VHVLRQHV HQ ODV FXDOHV VH UHYLVy ODPHWRGRORJtD ODV WpFQLFDV GH
H[DPHQGHUHFROHFFLyQGHODPXHVWUD\DQiOLVLVGHODPLVPDSDUDTXHORVLQYHVWLJDGRUHVWXYLHUDQXQ























 6H IXHD ORV ,QVWLWXWRVS~EOLFRVGHOiUHDXUEDQD VHOHFFLRQDGRVHQ ORVGHSDUWDPHQWRVGRQGHVH
HQFXHQWUDQHOPD\RUJUXSRSREODFLRQDO\WHUULWRULDOGHODVHWQLDV.LFKH4HTFKL0DPVHJXLGDPHQWH
VH SURFHGLy FRQ ORV HVWXGLDQWHV GHO QLYHO PHGLR \ GLYHUVLILFDGR DO H[DPHQ FOtQLFR H[WHUQR \ GH OD
FDYLGDGEXFDOSDUDORFXDOVHXWLOL]yEDQGHMDSRUWDLQVWUXPHQWRVEDQGHMDFRQVROXFLyQJHUPLFLGDSDUD
























• $OJXQDV GH ODV PHGLFLRQHV IXHURQ UHDOL]DGDV GLUHFWDPHQWH VREUH HO SDFLHQWH SDUD OR FXDO VH
FRORFy DO HVWXGLDQWH HQ XQ SXSLWUH VHQWDGR FRQ OD HVSDOGD SDUDOHOD DO UHVSDOGR GHO PLVPR
DGRSWDQGR ODFDEH]DXQDSRVWXUDQDWXUDO FRUURERUDQGRTXH ODRFOXVLyQDGRSWDUiXQDSRVLFLyQ
SDUDOHODDOSLVRVHOHSLGLyTXHPRUGLHUDHOSODQRGH)R[6HXWLOL]yXQFDOLEUDGRUWLSR%RZOH\
SDUD REWHQHU ODPHGLFLyQGHGLVWDQFLD \ SURIXQGLGDG HQ HO SODQR ODWHUDO  \  VH XWLOL]y HO DUFR
IDFLDO\UHJODPLOLPpWULFDIOH[LEOHSDUDUHFROHFFLyQGHODVPHGLGDVHQHOSODQRIURQWDO




• 6H XWLOL]y XQ WUDQVSRUWDGRU SDUD OD REWHQFLyQ GH ODV PHGLGDV DQJXODUHV HYDOXDGDV HQ SODQR
ODWHUDO
• &DGDXQDGHODVPHGLGDVDQWURSRPpWULFDVGHORVWHMLGRVEODQGRVIDFLDOHVIXHDQRWDGDHQODILFKD
GH UHFROHFFLyQ GH GDWRV ORV UHVXOWDGRV REWHQLGRV HQ SODQR ODWHUDO YHUWLFDO HQ SODQR ODWHUDO
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ODELR VXSHULRU HQ OD HWQLD .LFKH OD PHGLGD HV GH  PP HQFRQWUDQGR XQD SURSRUFLyQ FRQ HO
SURPHGLRREWHQLGR\HQHWQLD4HTFKLHVGHPPHQFRQWUDQGRXQDFRUWDPLHQWRHQODORQJLWXGGHO


















SHUSHQGLFXODU DO SODQR KRUL]RQWDO TXH HQ HO LQGtJHQD JXDWHPDOWHFR HV GH PP  $O UHDOL]DU HO
DQiOLVLVFRPSDUDWLYRGHODVHWQLDVHQHVWXGLRVHFRQFOX\HTXHHQODHWQLD0DPODPHGLGDHVGH
PPGDQGRFRPRUHVXOWDGRXQDODUJDPLHQWRRH[FHVRHQODORQJLWXGYHUWLFDOGHOODELRPHQWRQLDQRVH





5HODFLyQGHSURSRUFLyQHQWUH ODVGLVWDQFLDVHQWUH ORVSXQWRVVXEQDVDO 6QD ODELDO LQIHULRU /LHVGH
 PP  \ OD GLVWDQFLD GH ODELDO LQIHULRU D PHQWyQ HQ WHMLGRV EODQGRV 0H PHGLGRV HQ IRUPD
SHUSHQGLFXODUDOSODQRKRUL]RQWDOHVGHPPHQHOLQGtJHQDJXDWHPDOWHFRDOUHDOL]DUHODQiOLVLV
FRPSDUDWLYR GH OD PHGLGD 6Q ± /L GH ODV HWQLDV HQ HVWXGLR VH HQFRQWUy VLPLOLWXG FRQ HO SURPHGLR















'LVWDQFLDHQWUHXQD OtQHDYHUWLFDOTXHSDVDSRUJODEHOD *\HOSXQWRSURQDVDOHQ ODSXQWDQDVDO 3







'LVWDQFLD GH XQD OtQHD YHUWLFDO TXH SDVD SRU JODEHOD * DO SXQWR SRJRQLRQ HQ WHMLGR EODQGR 3RJ




















IRUPD SHUSHQGLFXODU DO SODQR YHUWLFDO TXH HQ HO LQGtJHQD JXDWHPDOWHFR HV GH PP  DO UHDOL]DU HO














DO UHDOL]DU HO DQiOLVLV FRPSDUDWLYR GH OD PHGLGD &0 ± 3RJ GH ODV HWQLDV HQ HVWXGLR VH HQFRQWUy



























HWQLD.LFKH ODPHGLGDHVGH ORTXHGDFRPRUHVXOWDGRXQDGLVPLQXFLyQRGHILFLHQFLDGH OD



















FRQ OD OtQHDPHQWDOH HQ WHMLGRV EODQGRV 0H¶ DO SXQWR FHUYLFRPDQGtEXODU &0 TXH HQ HO LQGtJHQD
JXDWHPDOWHFRHVGH$OUHDOL]DUHODQiOLVLVFRPSDUDWLYRGHODPHGLGD/L±3RJ0H&0GH












ÈQJXOR IRUPDGRSRU OD OtQHDGHXQLyQGH ORVSXQWRV VXEQDVDO 6Q ODELDO VXSHULRU /V FRQHO SODQR









.LFKH OD PHGLGD HV GH  PP /R TXH GD FRPR UHVXOWDGR XQD GLVPLQXFLyQ GH OD GLVWDQFLD







HWQLD.LFKH ODPHGLGD HV GH PP/R TXH GD FRPR UHVXOWDGR XQD GLVPLQXFLyQ GH OD GLVWDQFLD




'LVWDQFLD IRUPDGD SRU XQD OtQHD TXH YD GHO DQFKR FLJRPiWLFR GHUHFKR DO ,]TXLHUGR VLHQGR HQ HO
LQGtJHQDJXDWHPDOWHFRGHPP $O UHDOL]DU HO DQiOLVLV FRPSDUDWLYRGH ODV HWQLDV HQ HVWXGLR VH
FRQFOX\HTXHHQODHWQLD0DPODPHGLGDHVGHPP/RTXHGDFRPRUHVXOWDGRXQDXPHQWRGHOD








'LVWDQFLD IRUPDGDSRUXQD OtQHDTXHYDGHOiQJXOR LQWHUQRGHORMRGHUHFKRDOiQJXOR LQWHUQRGHORMR
L]TXLHUGRVLHQGRSDUDHOLQGtJHQDJXDWHPDOWHFRGHPP$OUHDOL]DUHODQiOLVLVFRPSDUDWLYRGHODV


























$OJR VXPDPHQWH SDUHFLGR VXHOH VXFHGHU DO UHDOL]DU OD FRPSDUDFLyQ GH ODV PHGLGDV IDFLDOHV
KRUL]RQWDOHV HQ ODV FXDOHV VH YHULILFy TXH OD GLVFUHSDQFLD GH FDGD XQD GH ODV PHGLGDV QR IXH
HVWDGtVWLFDPHQWH VLJQLILFDWLYD GHQWUR GH OD SREODFLyQ HQ HVWXGLR SHUR DO UHDOL]DU OD FRPSDUDFLyQ
UHVSHFWLYD FRQ RWURV HVWXGLRV H[LVWHQWHV VH FRPSUREy TXH OD SUR\HFFLyQ DQWHULRU GH OD UHJLyQ
  
VXEPDQGtEXODUGHODSREODFLyQLQGtJHQDJXDWHPDOWHFDHVGHPHQRUWDPDxR $OFRQWLQXDUKDFLHQGROD
FRPSDUDFLyQ GH ORV GDWRV REWHQLGRV VH REVHUYy TXH HQ ODV PHGLGDV IDFLDOHV DQJXODUHV ODV HWQLDV HQ





3RU ~OWLPR HQ OR TXH UHVSHFWD D ODVPHGLGDV IURQWDOHV GH WHMLGRV EODQGRV VH HVWDEOHFLy TXH OD
SURSRUFLyQIDFLDOGHUHFKDHL]TXLHUGDDOVHUGLYLGLGDSRUODOtQHDPHGLDGHQWDULDGHOPD[LODUFRQODOtQHD
PHGLD HVTXHOpWLFD \ OD OtQHD PHGLD GHQWDULD PDQGLEXODU FRQ OD OtQHD PHGLD GHO PHQWyQ \ FDUD



































GHVYLDFLyQ HVWiQGDUPHGLD HQWUH  \  (VWRV YDORUHV QHFHVLWDQ XQ UHHVWXGLR SDUD XQD PHMRU
DSUR[LPDFLyQ3RU~OWLPR ORVYDORUHVTXHGHEHQ UHFKD]DUVHFRPRQRDFHSWDEOHV VRQ ORVTXH WLHQHQ
XQDYDULDFLyQPX\HOHYDGDGHDFXHUGRDORVFULWHULRVHQXQFLDGRV\PiV

 /DV PHGLGDV DQWURSRPpWULFDV HQ HO SODQR ODWHUDO D\XGDQ D LGHQWLILFDU ODV GHVYLDFLRQHV



































































 &RQ UHVSHFWR D OD GHWHUPLQDFLyQ GH ODV FDUDFWHUtVWLFDV DQWURSRPpWULFDV GH ORV WHMLGRV EODQGRV
IDFLDOHVHQXQDPXHVWUDGHLQGtJHQDVHQODVHWQLDV.LFKH4HTFKL\0DPVHFRQFOX\HTXHQR
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